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TO  THE  ELECTORS  OF  THE  STATE  OF  NEW-YORK. 


Fellow  Citizens  : — 

We  have  conferred  upon  our  Banks,  in  (his  country,  the  very  important 
power  of  coining  money,  and  their  bills  constitute  a vast  amount  of  our  cur- 
rency, in  proportion  to  the  coin  which  Government  alone  can  issue.  Their 
value  as  currency  depends  upon  their  credit,  or  in  other  words,  upon  the-r  im- 
mediate convertibility  into  coin.  Every  thing  which  ifiipairs  this  credit,  and 
depreciates  this  value  is  injurious,  and  the  general  suspension  of  specie  pay. 
ments  in  May,  1837,  worked  this  injury  to  the  whole  community,  and  for  a 
while  threw  every  thing  into  confusion. 

From  this  unhappy  condition,  every  citizen,  (except  perhaps  those  few,  who 
found  their  interest  in  the  suspension)  was  desirous  of  seeing  the  country  re- 
lieved as  soon  as  practicable.  In  our  own  state,  it  was  universally  under- 
stood, that  the  resumption  would  take  place  at  the  expiration  of  the  law  which 
tolerated  the  suspension.  So  general  was  this  impression,  and  so  strongly 
grounded  in  the  public  mind,  that  during  the  summer  and  fall  of  1837,  and 
the  winter  following,  the  Banks  in  all  parts  of  the  state,  adopted  the  mea- 
sures  necessary  for  that  event,  curtailed  their  liabilities,  and  increased  their 
means,  and  the  suffering  produced  by  some  of  their  measures,  was  submitted 
to,  because  a due  preparation  for  the  resumption  seemed  to  require  their 
adoption. 

The  Governor  in  his  annual  message  to  the  Legislature  on  the  2d  January, 
1838,  used  this  language  : 

“ The  general  suspension  of  specie  payments  by  the  banks  is  justly  regarded 
as  a serious  public  calamity.  During  its  continuance,  disorder  will  inevitably 
reign  through  all  branches  of  business.  A resumption  must  precede  and  in- 
troduce  a healthy  condition  of  things;  and  it  should  not  be  delayed  beyond 
the  period  prescribed  by  a stern  necessity.  The  penalties  of  forfeiture  are 
withheld  by  the  suspension  law  for  only  one  year,  which  it  was  believed  would 
afford  the  banks  ample  time  to  put  themselves  in  a condition  to  resume.  Some 
have  already  resumed,  others  are  in  a condition  to  do  so,  and  I do  not  enter- 
tain  a doubt  of  the  resumption  by  all  within  the  period  during  which  the  pen- 
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allies  of  forfeiture  have  been  su-pended.  If  the  banks  of  other  states  by  rea- 
son o their  inability  cannot,  or  for  any  other  cause  will  not,  generally  co- 
operate with  oars  in  this  important  measure,  I trust  there  will  be  no  hesitancy 
on  th  3 part  of  any  of  our  institutions  to  enter  promptly  upon  the  course  ot  con- 
duct demanded  of  them  by  good  faith  to  the  public,  and  a due  respect  tor  their 
own  -haracter.  'I'he  necessity  of  the  case,  and  a regard  to  the  public  good 
calle(  the  suspension  law  into  being  for  a limited  period.  When  this  neces- 
sity shall  have  ceased  as  it  unquestionably  will  before  that  period  expires,  the 
publi ! voice  will  demand  a return  to  specie  payments.  You  will  :hot  there- 
fore I TRUST  ENTERTAIN  AN  APPLICATION,  IF  CONTRARY  TO  GENERAL  EXPEC- 
TATION ONE  SHOULD  BE  MADE,  TO  PROLONG  THE  OPERATION  OF  THIS  LAW  .” 

Su  ;h  also,  it  was  well  know  n was  the  policy  which  the  Senate,  a majority 
of  w’l  ose  members  were  of  the  same  political  school  with  the  Governor,  had 
deter  nined  to  pursue. 

T1  e conduct  of  the  State  officers  was  in  accordance  with  the  same  princi- 
[des  ind  the  wish  of  the  wdiole  democratic  party  of  the  state,  for  a speedy 
resuription.  had  been  once  and  again  most  clearly  expressed. 

Ui  der  these  circumstances,  it  was  idle  for  the  Banks  or  any  one  else  to 
suppi  se  that  a prolongation  of  the  suspension  could  bo  produced  or  would  be 
tolen  ted. 

lu  leed,  during  the  first  half  of  the  session  of  our  Legislature  and  perhaps 
for  a longer  period,  the  Whig  members  seemed  to  vie  with  the  Democratic, 
in  tli3  expression  of  their  hostility  to  such  a prolongation.  So  that  at  least 
up  to  the  first  of  April,  it  seemed  to  be  the  settled  policy  of  both  parties,  that  the 
suspi  nsion  should  cease  with  the  late,  on  the  IGth  of  May,  1833. 

This  was  in  conformity  uiih  public  sentiment.  The  calamity  of  the  sus- 
pens  on  had  been  so  great ; the  derangement  of  business  so  general ; the  confu- 
sion 50  universal ; and  the  distress  upon  all  classes  of  the  cormnnnity  so  severe  ; 
that  ilmost  the  whole  people  were  impatient  for  the  resumption  and  looked 
for  ii  s arrival  as  the  only  remedy  for  the  evils  under  which  they  were  sufF- 
erin| . 

Tf  0 Banks  of  the  city  of  New-York,  understanding  full  well  w hat  was  expect- 
ed fiom  them,  but  fearing  the  effect  of  their  resuming  alone,  invited  the  Banks 
of  o;her  states  to  unite  with  them,  in  an  effort  to  devise  a plan  for  a general 
resu  nption.  In  tw'o  several,  conventions,  their  attempts  to  produce  an  early 
resunption  were  thwarted  ; the  U.  S.  Bank  of  Penn,  leading  the  non-resu- 
minj;  party,  and,  as  it  was  believed,  so  influencing  the  conduct  of  many  of  the 
Ban  IS,  as  to  render  that  party  predominant  and  controlling  in  both  conven- 
tions. The  mask  however,  was  soon  thrown  off,  and  Mr.  Biddle,  in  his  cele- 
brated letter  to  Mr.  Adams,  not  only  avowed  his  intentions  of  not  resuming 
but : ntimated  his  threats  of  vengeance  against  those  who  should.  This  is 
is  his  language:  If  the  banks  resume,  undare  able  by  sacrificing  the 

comnunity  to  continue  for  a few  months,  it  will  be  conclusively  employed  at 
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THE  NEXT  ELECTIONS,  io  sJiew  that  the  Scheme s of  the  Executive  are  not  as  des- 
tructive as  they  wfill  prove  hereafter.  But  if  they  resume  and  again  are  com- 
pelled to  suspend,  the  Executive  w’ill  rejoice  at  this  new  triumph,  and  they 
will  fall  in  the  midst  of  a universal  outcry  against  their  weakness.  This  is 
perfectly  understood,  and  accordingly  all  the  influence  of  the  Executive  is 
directed  to  drive  the  banks,  by  popular  outrage  and  clamor,  into  a prematu  e 
resumption  ; not  a business  resumption,  general  and  permanent,  but  apolitical 
and  forced  resumption,  which  may  place  them  at  tlie  mercy  of  those  in  power. 
They  who  have  special  charge  ot  these  interesis,  must  then  beware  of  being 
decoyed  from  their  present  position.  They  are  now'  safe  and  strung,  and  they 
should  not  venture  beyond  their  entrenchments  w hile  the  enemy  is  in  the 
plain  before  them. — ” I'ho  legislative  body  w hich  protected  the  banks  for 

a year,  is  now  in  session,  and  in  twenty-four  hours  can  extend  the  indemnity  till 
a more  appropriate  season  for  resuming.  I presume  no  difficulty  will  occur  in  this. 
Why  should  there  ho?  Is  it  possible  that  such  a body  can  see  with  indifference 
thf3  distress  which  a perseverance  in  this  course  will  inevitably  create,  or 
ptirmit  the  pride  of  opiiuon,  or  any  mere  political  or  party  consideration  to 
prevent  them  from  interposing  to  protect  their  noble  but  suffering  city  ? If 
they  decline,  how  can  w'e  of  Pennsylvania  interfere?  Why  should  w'e  volunta- 
rilv  place  ourselves  in  the  same  situation  in  w hich  New-York  has  been  forced. 
By  doing  so  we  share  only  a common  disaster  !”  * * * “ / believe  then,  that 

at  this  moment  New-  York  is  in  an  entirely  false  position.  She  is  obliged  by  the 
existing  law  to  do  what  she  feels  to  be  w'rong.  Her  natural  course  is  to 
appeal  to  her  representatives  to  rectify  tiieir  mistake,  and  not  to  thiust  out 
their  own  State  banks  to  be  crushed  by  the  Executive.  It  is  better,  there- 
fore, for  other  States  to  state  w'ilh  perfect  frankness  that  they  do  not  mean  to 
unite  in  the  forced  resumption— to  say  this  decidedly  and  finally,  so  that  New. 
York  may  apply  the  only  remedy — an  extension  of  her  law. 

It  then  became  fully  manifest,  that  the  Banks  of  our  state  must  resume,  not 
only  without  co-operation  from  abroad,  but  with  every  reasonable  prospect  of 
decided  opposition  ; for  it  was  evident,  that  either  the  Bank  of  the  United  States 
must  be  driven  from  its  position  or  our  banks  from  theirs  ! For  our  banks  to  re- 
sume and  again  be  compelled  to  suspend,  would  have  been  terribly  disastrous  in 
its  consequences;  and  would  have  involved,  not  the  ruin  of  those  institutions 
merely,  but  of  a large  class  of  traders,  merchants  and  other  business  men.  who 
had  looked  to  the  resumption  as  their  redemption  from  the  deep  depression  in 

which  they  had  been  plunged. 

Under  these  circumstances,  it  was  not  surprising  that  a deep  interest  should 
be  manifested  by  that  class,  and  that  they  should  seek  for  .some  additional  aid 
in  bringing  about  the  event  which  was  was  so  vitally  important  to  them. 
Hence  it  was,  that  a meeting  of  the  merchants  and  capitalists  of  this  city, 
was  held  in  the  exchange,  and  resolutions  passed  to  sustain  the  banks  in  their 

resumption. 
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ce  it  was,  too,  that  a petition  to  the  L'-gislature  was  prepared  and  sign- 
ae  following  words : 

To  the  Honorable  the  Legislature  of  the  State  of  Ncw-lork,  in 
Senate  and  Assembl}^  convened. 

he  memorial  of  the  undersigned  Merchants  and  others,  of  the  city  of 
New-York,  respectfully  represents  — 

ie  near  approach  of  the  period  when  the  banks  of  this  state  are  to  re- 
3 payments  in  specie,  is  in  the  view  of  your  memorialists,  a subject  of 
congratulation  to  every  citizen  of  the  State  of  New-York,  and  an 
t which  will,  in  its  accomplishment,  promote  the  substantial  interest  of 

from  the  best  information  within  the  reach  of  your  memorialists,  they 
ullv  convinced  that  the  banks  of  this  ci'y  could  now  resume  and  main- 
specie  payments,  and  safely  extend  their  accommodations  to  the  com- 
dty,  if  the  banks  of  other  commercial  cities  in  the  Union  were,  at  the 
3 time,  to  adopt  the  like  measure  ; but,  if  these  institutions,  and  more 
icularly,  those  of  the  most  important  neighbouring  states,  do  not 
iltaneously  resume,  the  banks  of  this  state  will  be  exposed  to  drafts  for 
ie  from  those  of  other  places,  which  do  not  redeem  their  own  engage- 
ts  in  the  like  medium.  Circumstances  of  peculiar  difficulty  may  thus 
3,  and  an  oppressive  curtailment  become  essential,  instead  of  the  neces- 
relief  being  afforded  to  the  community.  A state  of  distress  and  alarm 
thereby  be  renewed,  wliich  would  further  paralize  the  already  distressed 
merce  of  the  city  and  state,  to  the  manifest  injury  of  every  other 

rest  therein. 

nemorialists  therefore  respectfully  suggest  that  every  possible  precaution 
jld  be  adopted  to  obviate  the  evils  of  such  a contingency,  and  they  be- 
e that  legislative  aid  may,  with  propriety,  be  invoked,  and  that  it  may 
3Xtend(.d  to  the  case  with  perfect  safety  to  the  state, 
nemorialists  believe  that  the  surest  and  ?nosl  ejj'ectual  safeguard  against 
tpprehended  diffimlty,  will  he  found  in  legislative  frovision  for  interposing 
credit  of  the  state  in  aid  of  the  banks,  by  authorizing,  in  case  of  need,  the 
e of  a stock  to  be  loaned  to  f'e  hanks,  for  such  time,  to  such  an  amount 
under  such  regulations  and  restrictions  as  the  wisdom  of  i,our  honorable 
may,  on  further  advisement,  deem  necessary  and  proper. 
nemorialists  believe  that  the  adoption  of  the  proposed  measure,  whether 
necessity  for  using  it  arises  or  not,  will  be  productive  of  the  most  bene- 
il  results  to  the  w'hole  community — that  it  will  at  once  restore  the  con- 
nce  of  distant  communities  in  the  general  stability  of  the  monied  insti- 
ons  of  this  state,  to  which  they  are  justly  entitled — as  is  evinced  by  the 
inest  with  which  they  have  been  placed  in  their  present  sound  position 
otwithstanding  the  unparalleled  course  of  commercial  difficulty,  in  which 


the  whole  country  has  been  involved,  and  the  effects  of  which  are  still 
deeply  felt. 

The  happy  moral  effect  of  a resumption  of  specie  payments  by  the  banks  of 
this  state,  is  too  apparent  to  require  remarks  by  your  memorialists.  On  the 
other  hand,  they  feel  assured  that  your  honorable  body  will  give  all  consi- 
deration to  the  deplorable  consequences  of  a failure  in  the  effort  to  assume 
the  position  which  the  principles  of  good  faith  and  integrity  require  should 
be  made  by  this  great  and  hitherto  prosperous  community. 

Which  is  respectfully  submitted. 

New-York,  March  27,  1838. 


Wm.  H.  Townsend, 

H.  W.  Field, 

T.  & E.  Townsend, 

Silas  Wood, 

Mott,  Wood  & Merritt, 

Thomas  Suffern, 

Townsend  & Brothers, 

James  McBride, 

A.  B.  Neilson, 

Wetmore  & Co., 

Wm.  Neilson, 

John  ds  James  Van  Nostrand  & Co 

Richard  Irvin, 

Holmes,  Hawley  & Co., 

E.  D.  Comstock, 

Van  Vliet  & Wyckoff, 

John  V.  Greenfield, 

Philip  I.  Roome, 

Stephen  Allen, 

Henry  C.  Westervelt, 

George  B.  Butler, 

Crooke  & Suydam, 

Watson  E.  Lawrence, 

H.  & E.  Elsworth, 

Francis  Fickett, 

Benjamin  Flagg,  & Co., 

R.  McCarty, 

Israel  Cook, 

Gilbert  Allen, 

Samuel  I.  Hunt, 

H.  L.  Denison  &;  Co., 

Thomas  Brooks, 

Mathew  Armstrong. 


It  was  owing  to  the  same  cause,  that  a petition  of  a similar  import  was  pre- 
sented to  the  Assembly  on  the  3d  of  April,  with  the  following  signatures  : 

Copy  of  a List  of  Names  to  a petition  jiresented  to  the  Assembly,  April  3rf,  1838. 


Boorman,  Johnson  & Co., 
Moses  Taylor, 

Goodhue  & Co., 

Young  & Jenks, 

Henry  Coit  & Co., 

Jonathan  Thompson,  Jun., 
Howes,  Godfrey  & Robinson, 
Small  Williams, 

G ross  & Fordham, 

Allen  & Poillon, 


Geo.  D.  Baldwin, 

Murray  & Lauman, 

John  D.  Phaine, 

H.  & D.  Cotheal  & Co., 
Thomas  W.  Wells, 
Everitt  & Battelle, 

Wm.  W.  Todd  & Co., 
Putnam  & Slocum, 

P.  Woolsey  & Co., 
Condit  & Scott, 
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Herbert  & Olmsted, 

Wood,  G rant  & Co., 

L.  M.  Hoffman  dc  Co., 

W.  E.  .T.  F.  Craft, 

Bookwe  1 & Cole, 

Grinnel  Minturn  <Sc  Co., 

Chas.  I: . Marshall, 

Boomer  Graves  6c  Co., 

C.  & J.  Barstow  6c  Co., 

Fricker,  Cooper  & Co., 

W.  dc  I . J.  Gerald, 

Geo.  Gcrden, 

Christm  an,  Livingston,  Prime  6c 
ter, 

C.  Gigi  oux, 

W.  A.  ! jawrence  dc  Munsell, 
Howlai  d dc  Aspinwall, 

Richan  s dc  Richardson, 

Wm.  S erling, 

Aymar  dc  Co., 

Saltus  lie  Co. 

Chas.  <c  R.  Wardell, 

Wisner,  Gale  dc  Co., 

W’arne  dc  Brintnall, 

Hasbro  ack  & Seaman, 

Henry  Suydam  dc  Son, 

Wheel,  r dc  Huddell, 

Herrin  an  dc  Nash, 

P.  H.  <ic  W.  H.  Fetas, 

Brigha  n.  Fay  dc  Hammond, 
Phoeni: : dc  Co., 

Lansin  g dc  Co., 

Cebra  ?c  Camming, 

Bulvill  dc  Caswell, 

Harpei  dc  Co., 

P.  G.  Grcularius  dc  Co., 

Mastei  s,  Mackoe  dc  Co., 

John  U^ilson  dc  Co., 

Chaml  .erlain.  Brown  dc  Co., 
Hibbs  Sc  Barstow, 

G.  Da  er  dc  Miller, 

Hicks  and  Co., 

Nevin  !,  Townsend  and  Co. 


Thads.  Phelps  and  Co., 
Law'rence  Trimble, 

Abm.  Fardon  and  Sons, 
Maitland,  Kennedy  and  Co., 
Grade  and  Sargent, 

Stephen  Whitne  y, 

David  Hart, 

Brown,  Brothers  and  Co., 
George  Dickey, 

Casper  Meier  and  Co., 
Spafford,  Tiliston  and  Co.. 
Ogden  Waddington  and  Co., 
Cos-  E.  Riggs, 

W.  R.  and  C.  Hitchcock, 
Taylor  and  Maunsell, 

P.  W.  Engs, 

L.  W.  Stevens, 

Hallet  and  Brown, 

W.  W.  O.  Forcett  and  Co., 
E.  D.  Hurlburt  and  Co., 
Richard  S.  Williams, 

Geo.  L.  Meacham, 

Stanton  and  Cross, 

Peter  Neefus, 

Geo.  S.  Trumble, 

Josiah  Maev  and  Son, 
Robert  Hicks  and  Sons, 
Oliver  H.  Jones, 

W.  B.  Bend, 

Ketchum,  Durkee  and  Co., 
Charles  H.  Russell  and  Co., 
De  Rham  and  Moore, 

Joseph  Hoxie, 

Russell  and  C.  pland, 
Johnson  and  Lowden, 

W.  G.  Ball  and  Co., 
Thomas  H.  Mills, 

Starr,  Hoffman  and  Co., 
Jacob  Harvey, 

Joseph  Walker, 

Tooker,  Mead  and  Co., 
Varnum,  Fuller  and  Co., 
Jas.  Boyd  and  Co., 
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Meyer  and  Cupenden, 

C.  Bolton,  Fox  and  Livingston, 
Isaac  Bill, 

J.  Bryer, 

Robt.  Kennit, 

Sturgess,  Roe  and  Barker, 

Allen  and  Parsons, 

Baldwin  and  Co., 

Chas.  A.  Green, 

Hussey  and  Mackay, 

Bogart  and  Rimland, 

E.  P.  and  A.  Woodruff, 

Josiah  S.  Hale, 


Walter  R.  Jones, 

Sani’l.  1.  Waring, 

H.  M.  Leek  and  Co., 

Edward  Collins  and  Co., 

.Tno.  Stevens, 

Joseph  Foulke  and  Sons, 

Rogers,  Ketchum  and  Grosvenor, 
Chadwick,  Carrington  and  Co., 
Frost  and  Dickinson, 

H.  N.  Lord, 

Fundy,  Mozins  and  Co., 

Hoxie  and  Sutphen, 

R.  and  D.  S.  Dyson, 


Ravnor  and  Pond. 


A similar  spirit  prompted  a committee  of  the  Merchants  of  New-Yoik  to  visit 
Albany,  to  have  private  interviews  with  the  Governor,  the  prominent  state  of- 
ficers and  most  conspicuous  members  of  the  Assembly,  and  finally  to  address 

to  the  Governor  the  following  letter  : 


New-York,  April  9th,  i838. 


Sir, 

Having  visited  the  seat  of  government  the  past  week,  for  the  pur- 
pose of  explaining  and  promoting  the  obje.-.t  of  a memorial  recently  presented 
to  the  Legislature  by  a large  number  of  our  commercial  tellow  citizens,  pray- 
ing that  in  case  of  its  becoming  necessary,  legal  provision  may  be  made  to 
grant  the  aid  of  the  credit  of  the  State  to  support  the  banks  in  the  approaching 

crisis  of  the  resumption  of  specie  pujinenis- 

We  now  in  compliance  with  the  suggestion  of  your  Excellency,  proceed  to 
make  in  writing  such  statements  bearing  on  the  subject,  as  we  have  already 
had  the  honor  verbally,  to  place  before  you,  together  with  others  wunich  occur, 
some  of  which  are  elicited  by  circumstances  subsequently  developed. 


We  had  the  honor  of  stating,  which  we  now  confirm. 

That  we  fully  believed  the  banks  of  this  city  are  now  in  a situation  to  resume 
and  maintain  payments  in  specie  and  to  extend  all  needful  accommodation 
to  the  community,  if  the  banks  of  others  states  resumed  at  the  same  time. 

That  even  if  the  banks  of  this  state  are  left  to  assume  this  position  alone, 
they  still  can  maintain  their  credit,  but  that  under  such  circumstances,  a 
heavy  curtailment  of  their  discounts  might  become  necessary,  which 
would  be  found  extremely  oppressive  and  injurious  and  tend  further  to 
paralize  the  depressed  commerce  and  industry  ot  the  state. 

That,  we  are  convinced  that  a large  majority  of  the  intelligent  part  of  this 
commercial  community  agree  in  opinion  as  to  the  necessity  and  propriety 


10 


of  the  lanks  of  this  state  resuming  at  the  period  fixed  by  law,  for  that 
measure  whether  those  of  other  states  of  the  Onion  do  or  do  not  unite  with 
them,  an  i that  they  are  averse  to  any  expedient  to  protract  such  an  event. 

• That,  these  opinions  and  views  are  founded  on  the  following  facts  ; 

1st.  that,  foreign  exchanges  are  now  in  favor  of  this  country,  and  that 
specie  is  from  that  cause  flowing  in,  in  the  ordinary  course  of  trade. 

2nd.  that,  commercial  operations  have  been  contracted  to  as  great  a degree 
as  is  pra  nicable,  without  vital  injury  to  the  substantial  interests  of  tho 
state,  anr 

3rd.  that  the  domestic  exchanges  are  all  in  fiivor  of  New-York. 

That,  unde  these  circumstances,  it  would  be  highly  inexpedient  even  if  au- 
thorized jy  the  legislature,  for  the  state  of  New-York,  to  let  this  opportu- 
nity pas:,  of  placing  the  great  commercial  emporium  of  the  country  in 
that  [ osition,  which  every  consideration  of  sound  policy  and  morals 
dictate. 

That,  to  a d in  the  trying  circumstances  in  which  the  commercial  body 
may  be  ilaced,  should  the  state  be  left  alone  in  pursuing  its  business,  on 
a specie  basis,  and  to  give  them  and  the  banks  confidence  in  themselves,  it 
would  be  highly  advantageous,  that  the  aid  of  the  credit  of  the  state  should  in 
case  of  n ed,  be  brought  into  use.  And  that  a law  pro\  iding  for  selling  or 
loaning  t > the  banks  the  stocks  which  now  are  or  may  be  authorized  to  be 
issued  for  the  purpose  of  internal  improvements,  to  be  paid  for  or  refunded,  as 
required,  for  the  objects  for  which  they  are  created,  will  produce  a moral 
effect  wh  cii  will  probably  enable  the  banks  to  sustain  themselves  and  afford 
all  seasoi  able  accommodation  to  the  community,  even  without  the  neces- 
sity  of  ui  ing  it. 

VV'e  further  stated  to  your  Excellency,  that  the  principal  difficulty  of  the 
case  arose  Irom  the  backwardness  of  the  large  Banking  Institution  of  Penn- 
sylvania  in  declaring  its  intentions  in  I’cspect  to  the  resumption  of  specie  pay- 
ments.— T1  at  that  institution  was  presumed  to  possess  a power  which  excited 
the  apprelu  nsions  of  some  of  those  who  have  charge  of  the  monied  institu- 
tions of  this  City.  Whatever  the  power  of  that  institution  may  be,  we  cannot 
believe  that  it  will  be  purposely  exercised  to  the  injury  of  their  neighbors  who 
may  differ  f om  them  as  to  the  policy  to  be  pursued  under  the  circumstances 
in  which  tl  e country  is  now  placed  ; but  that  that  power  will  be  exerted 
mainly  to  tl  e promotion  of  the  Commerce  and  interests  of  the  state  of  Penn- 
sylvania is  o be  expected.  And  a wise  policy  dictates  that  every  precaution 
should  be  used  to  prevent  the  diversion  of  the  natural  commerce  of  this  State 
into  other  channels. 

The  poli  :y  of  the  Bank  of  the  United  States  is  this  day  made  known  by 
the  piiblicat  on  of  a letter  from  its  President  to  the  Honorable  John  Quincy 
Adams.  ithout  comment  upon  the  motives  assigned  for  the  adoption  of  that 


policy,  or  expressing  any  other  opinion  upon  it,  we  ha\e  not  a moments 
hesitation  in  saying,  that  it  is  of  a character  which  cannot  be  countenanced  or 
followed  by  the' Banking  and  Commercial  interests  of  the  State  of  New-lork. 

The  basis  of  commercial  confidence  is  punctual  compliance  with  ciedit  en 
gagements — circumstances  will  arise  in  the  course  of  events,  (as  has  been  1 e 
case  wi!h  this  community  the  past  year)  when  such  compliance  becomes  im- 
practicable. But  when  the  means  exist  of  meeting  the  engagements  of  the 
Country,  vve  trust  the  Legislators,  Merchants  and  Citizens  of  the  State  o 
New-York,  will  never  be  found  willing  to  consent  to  the  maintenance  of  a 

spurious  df'preciated  currency.  ^ d i r 

As  to  the  amount  Stock  which  may  be  requisite  to  sustain  tho  Banks  of 

the  City,  there  are  different  opinions.  Our  own  is,  that  fen  Millions  ofDol- 
lars  may  be  considered  the  maximum,  'fhe  manner  in  which  it  shall  be  made 
available  to  the  Banks,  and  the  terms  and  conditions  on  which  it  shall  be 
loaned  or  sold  to  them  must  necessarily  be  left  to  be  arranged  by  the  officers 
of  the  State  Government  having  charge  of  that  department,  and  to  the  mana- 
gers of  the  Banks  requiring  aid.  What  is  asked  of  your  Excellency  is  your 
recommendation  of,  and  your  co-operation  in  the  passage  of  an  act  aulhonzing 
the  sale  or  loan  to  the  Banks  of  such  stocks  as  by  law'  have  been  or  may  be  di- 

rected  to  be  issued.  , . , . 

VVe  further  beg  leave  to  remark,  that  the  memorial  which  has  been  pre- 

sented  to  the  Legislature  is  signed  by  intelligent  and  influential  citizens  of  op- 
posite political  views.  • j • 

Wc  congralulalB  ourselves  in  Ihe  conviction,  that  all  associated  in  the 

Government  will  be  found  ready  and  willing  to  set  aside  all  minor  and  local 
differences  of  opinion,  and  present  a united  front  in  Ihe  common  effort  to  place 
tills  great  community  upon  the  rock  of  Commercial  and  Financial  safety- 

the  establishment  of  a sound  currency. 

With  sentiments  of  profound  respect. 

We  have  the  honor  to  be. 

Your  Excellencv’s  most  obedient  Servants, 

j.  BOORMAN* 

Til  ADS.  PHELPS, 
RUSSELL  H.  NEVINS, 
SILAS  WOOD, 

■ B.  L.  WOOLEY, 

JNO.  GOODHUE. 

To  his  Excellency,  WM.  L.  MARCY,  Esq.,  Governor  of  the  State  of 
New-York,  Albany. 

r -11  • tivA  cpntipf  appear  noi  a liUle  extraordinary,  that  this  same  Ma.  James 

Bo:, cirri' „.se.ing.  on  .he  .TU.  s=p.e„.h.r,  183d,  at  wtiici.  tli. 

following  resolutions  passed. 
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ro|<rescn(.i!ions  had  tlieir  i-nicl,  and  sonii!  of  (he  prominent  VVliio 

oMhe  assembly,  nnln  sUalingiy  pledged  Ihei,' support  to  this  measure! 

n y a change  came  over  this  fiir  scene.  On  the  8th  of  .■Vpril,  an. 

••  Biddle’s  celebrated  letter,  in  whicli  he  openly  placed  himself  at’  the 

le  non.resuming  party,  and  gave  the  world  plainly  to  understand 

uncertain  period  of  resumption  must  bo  delaved,  until  tlio  ncconi. 

01  certain  pecmiary  open, lions  and  political  olijects,  which  aredis. 

aeowed  forth  in  Ins  letter.”  And  marly  simultaneously  appeared 
rd  at  Albany. 

ircy  found  in  the  m mifesto  of  Mr.  Biddle,  nothing  to  stay  him,  but 
mfirm  and  strengthen  his  previous  opinions,  as  to  the  necessity  and 
! of  enforcing  an  early  resumption.  He  therefore,  on  the  12ih  of 
. a special  communication  to  the  Legislature,  recommending  a loan 
ck,  if  necessary  to  sustain  and  continue  the  r-  suraption.  The  Sen. 

! suggestion  promptly  and  almost  immediately  sent  to  the  Assem-' 
natured  and  prepared  for  that  purpose. 

' to  the  measure  soon  showed  itself  in  the  Asscmblv. 

iog  spread  among  the  Whig  members,  until  even  some  of  those 

elded  to  the  representuUon,  of  the  N.  Y.  merchants,  fell  off,  and’ 

on  was  finally  embodied  and  put  forth  in  the  shape  of  a report 
iiiiticc,  of  which  Mr.  Birdseye  w’ns  chairnuin. 
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That  in  the  character  of  Willia.m  H.  Seward  we  recognize  the  union  of  all 
ations.  moral,  intellectual,  and  political,  which  should  distinguish  the  chief 
fa  great  Stale,  and  the  possession  of  wtiich  would  bo  calculated  to  brin^ 
ibernatoual  chair  that  respect  and  those  enabling  associations  which  naturallu 
I were  connected  with  it  when  filled  by  a Clinton  and  a Tompkins  ” 

Mr.  Boonnan  know  that  this  very  Mr.  Seward  was  the  instrument  used  to 

isure  he  had  so  earnestly  pres.sed  upon  the  Legislature  ? 

That  the  admunstration  of  the  Government  of  this  Sta'e,  though  its  acts  have 
squently  made  the  subject  of  legislative  or  public  inquiry  as  those  of  its  col 
, aster  spirit,  at  Washington,  has  been  no  less  prejudicial  to  the  interests  of  the 
Us  with  equal  necessity  for  a.  reform,'*' 

know  that  the  adininis'ration  which  ho  thus  condemns,  by  wholesale  was 

ihicli  sustained  the  measure  whicii  lie  urged  with  such  zeal,  and  professed  to 
-Vise  and  necessary  ? ^ 

That  Iho  povple  of  Ibis  State  hav,  had  a ptaotic.l  do,„o„.t,atio„  of  tl.o 

(Jo  hg,sUtur.  of  o,„  pun,,  I he  noble  effort,  of  the  ptesent  House  of 

„oh,  coi„po.M  almost  cvolu.ivcly  of  Whigs,  accom,.Uok,i  and  yrrfecUd 

seasure,  of  pubhe  pohey,  tlian  their  prodeoessor.  of  the  opposite  party  had 

though  th  warted  by  the  opposition  of  a well. drilled  aud  l.arrassiug  minority 
y and  a reluctant  feonale.”  ^ 

his  very  House  of  Assembly  which  gave  the  death  blow  to  Mr.  Boorman’s 


cable  is  this  ! If  he  was,  last  spring,  earnest  and  sincere  in  believing  that 

hich  he  advocated  was  wise  and  necessary  fertile  public  welfare  what  on 

nean  now  by  condemning  tho.se  who  supported  it,  and  applauding  those’who 
ed,  but  ridiculed  it  ? b v 
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THAT  REPORT  WAS  WRITTEN  BY  MR.  SEWARD,  AND  SHEWS^ 

I IIATHE  WAS  FULLY  IN  THE  INTEREST  OF  MR.  BIDDLE  AND 
DECIDEDLY  HOSTILE  TO  A RESUaMPTION  OF  SPECIE  PA\. 

MENTS. 

Let  the  paper  speak  for  itself.  Tn  the  first  place,  it  portray.s  in  most  gloomy 
colors  what  our  condition  wo.ild  be,  in  case  we  should  resume  specie  pay- 
ments  alone,  and  proceeds  “ and  such,  be  it  remembered,  is  the  prospect  betorc 
us,  if  the  banks  of  this  state  shall,  as  they  must,  resume  specie  payments  on 
the  16th  of  May  next,  and  the  banks  in  other  states  shall  not,  as  the  execu- 
tive is  convinced  they  will  not,  concur  in  such  resumption.  And  such  is  the 
prospect  before  us,  nohdthstanding  all  the  measures,  the  Governor  can  suggest 
and  all  the  laws  this  legislature  has  passed  or  can  enact.'^  “If  this  be  the 
startling  truth,  the  question  will  arise  in  the  mind  of  every  member  of  this 
house  at  once,  cannot  then  the  resumption  of  specie  payments  he  made  simulta. 
neousand  universal  or  sufficiently  so,  to  avert  the  evils  before  mentioned  ? 

If  that  consummation  can  be  had,  then  all  will  be  safe’  &c. 

“ The  object  then  to  be  accomplished  is,  to  make  the  resumption  of 

SPECIE  PAYMENTS  SIMULTANEOUS  AND  UNIVEKSAL*.”  HoW,  in  the  name  of 

common  sense,  could  that  object  be  accomplished  without  postponing  our  re- 
sumption ? Twice  had  the  Banks  of  the  neighbouring  states  met  ours,  in  con. 
vention  and  twice  resolved  against  an  early  resumption.  Mr.  Biddle’s  letter 
to  Mr.  Adams  had  appeared,  avowing  his  intention  not  to  resume,  insisting 
that  New.York,  was  in  a false  position  and  advising  her  Legislature,  “ to  ex- 
tend the  indemnity  until  a more  appropriate  season  for  resuming,  insisting 
that  one,  if  not  two  crops  of  cotton  must  be  got  to  Europe  first  and  finally  ad- 
vising  the  banks  to  remain  exactly  as  they  were,  “ preparing  to  resume  but  not 

To  make  the  resumption  “ simultaneous  and  universal  then  we  must  adopt 

the  measures  of  the  other  banks  and  prolong  the  suspension,  or  they  must 
adopt  ours  and  resume  at  an  early  day.  The  latter  course  was  out  of  the 
nnpqtion  It  had  been  rejected  once  and  again.  All  the  world  then  could 
see  that  the  only  way  to  make  the  resumption  “ simultaneous  and  universal 

WAS  FOR  OUR  BANKS  TO  POSTPONE  THEIR  RESUMPTION  UNTIL  THE  OTHER  BANKg 
SHOULD  BE  READY  ! This  then  was  “ the  object  to  be  accomplished”  by  Mr. 
Seward  and  his  report.  Accordingly,  in  the  second  place,  it  recommends  as 
a proper  and  necessary  measure  of  state  legislation,  in  aid  of  the  banks  in  the 
contemplated  resumption,  that  they  should  have  the  power  to  issue  post  notes.” 

*How  wonderful  is  the  coincidence  between  these  views  of  Mr.  Seward,  and  Mr.  Bid- 
dle’s ’ In  his  recent  letter'to  the  New  Orleans  banks,  the  latter  avows  that  “the  object  of 
thi.  bank  for  a voar  past  has  been  to  defer  the  resumption  of  specie  payments  until  it  could 
le  safe  and  geLralthoughont  the  union.”  Subsequent  events  have  shewn  that  the  sa 
gacity  of  these  views  is  only  less  remarkable  than  their  coincidence. 
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riiis  y ould  have  been  a continuance  of  the  suspension  under  another  name 
It  IS  well  known  that  our  banks  approached  the  resumption  with  fear  and 
trembling . They  saw  that  they  had  to  make  the  plunge  alone  and  they  would 
have  seiz  ad  upon  any  straw  to  save  them  from  the  drowning  they  so  cause 
less  y fea  ed.  Their  circulation  had  already  been  much  curtailed,  they  could 
easily  cal  in  the  residue  and  then,  think  you?  that  they  would  issue  aught 
but  bills  payable  at  some  distant  day?  No!  The  law  would  allow  it,  and  in 
their  opin  on,  their  interest  and  safety  and  those  of  the  people  would  require  it. 
And  then  mr  currency  would  have  consisted  either  ofbills  of  foreign  banks,  not 
redeemab  e in  specie  at  all  or  of  our  own  bills  not  redeemable  under  6 or  12 
months.  What  would  this  have  been  but  a prolongation  of  the  suspension? 
It  would  ndeed  have  been  something  more,  for  to  all  the  other  miseries  of  a 
suspensioi,  it  would  have  added  the  curse  of  a greatly  depreciated  Currency. 

In  the  ^hird  place,  Mr.  Seward  in  that  report  opposed  most  vehemently 
and  succe:  sfully  too,  the  measure  recommended  by  Gov.  Marcy,  to  enforce 
the  resumption.  That  measure  had  been  earnestly  desired  as  a wise  and 
salutary  p ecaution,  to  guard  against  apprehended  hostility  and  “to  shield  the 
institution  1 of  this  state  and  its  citizens  from  harm.”  It  was  the  only  way  in 
which  ouritate  could  interpose  to  aid  the  resumption.  It  must  either  do  this, 
prolong  th  ! suspension  or  do  nothing.  To  do  this,  would  inspire  the  banks 
and  the  coi  nmunity  with  confidence,  and  would  enable  the  former  to  commence 
and  carry  on  the  resumption  in  full  and  at  an  early  day.  To  prolong  the 
suspension  would  have  been  most  agreeable  to  the  views  of  Mr.  Biddle  and 
Mr.  Seward,  and  to  do  nothing  was  next  to  this.  Conse.jjently,  this  report 
opposed  an!  defeated  the  measure  and  caused  our  Legislature  to  adjourn  with- 
outdoing  any  thing  to  assist  or  encourage  the  resumption,  to  restore  to  us, 
a sound  currency,  or  to  give  back  to  us  that  specie  and  specie  basis,  w'hich 

was  justly  i leemed  on  all  hands  to  be  of  vital  importance  to  the  welfare  of  the 
people  of  t.  lis  state. 

Here  the  i we  have  the  evidence  that  Mr.  Seward  was,  in  April  last,  hos. 
tile  to  the  rjsumption  of  specie  payments  on  the  16th  of  May.  For  no  one 
will  ventura  to  deny  that  he  was  the  author  of  that  report,  nor  will  any  one 
who  reads  i , jesuitical  and  full  of  professions  as  it  is,  fairly  draw  any  other 
conclusions  from  it  than  are  here  stated. 

The  circi  mstances  justify  us  in  believing  that  this  hostility  of  Mr.  Seward, 
to  the  resuu  ption  of  specie  payments,  arose  from  the  dictation  of  Mr.  Biddle. 

Fortunate  ly  our  banks  received  aid  from  anoth.  r and  an  unexpected  quarter 
and  they  were  able  to  commence  and  continue  the  payment  of  specie,  in 

defiance  of  ill  opposition,  until  it  was  Mr.  Biddle  who  was  driven  from’  his 
position  am  not  they  from  theirs. 

Had  it  bee  n otherwise,  had  the  resumption  failed  for  want  of  the  aid  of  the 
state,  what  would  have  been  our  condition?  It  cannot  be  better  stated  than 
in  language  which  even  Mr.  Seward  was  fond  of  quoting : » the  laboring 
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classes  will  look  in  vain  for  their  accustomed  employment ; most  kinds  of 
agricultural  products  will  decline  in  price  ; our  manufacturing  establishments 
cannot  be  put  in  successful  operation  ; various  branches  of  mechanical  busi- 
ness will  be  deprived  of  a wholesome  degree  of  encouragement;  trade  will 
continue  in  its  depressed  condition  ; the  disorders  of  the  currency 
will  not  be  removed,  and  the  immoral  practices  which  spring  from  such  dis- 
order will  not  be  remedied.” 

And  all  this  we  should  have  owed  to  William  H.  Seward,  who  now  asks 
the  suffrages  of  the  people  of  this  state  for  their  highest  post  of  dignity  ! It 
has  recently  been  shown,  that  he  has  realized  large  pecuniary  benefits  from 
Mr.  Biddle’s  friendship.  We  have  shown  him  to  have  been  actively  engaged 
at  Albany,  in  furthering  views  entertained  by  him  in  common  with  Mr.  Biddle, 
and  what  security  have  we  if  he  be  elected,  that  we  shall  not  have  a pliant 
tool  of  the  money  king,  rather  than  an  upright,  intelligent  and  independent 
Chief  Magistrate  ? 

New-York,  October,  1838. 


